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Paticipation insurance is the backbone of China's life insurance market, or at 
least account for half of the life insurance market share. Dividend insurance 
generally contain a minimum guaranteed interest rate, if the actual rate of return does 
not meet the minimum guaranteed interest rates, life insurance companies have to 
bear the loss of this difference. In addition, the bonus products that are generally 
embedded surrender options. If the surrender occurred in the early days, life 
insurance companies will have to face the risk the initial cost can not be recovered; 
and surrender took place at a later time, life insurance companies will lose the future 
benefits of the policy. Another frequent changes in interest rates, volatile stock 
markets, so Investment rate of return of life insurance companies is great uncertainty.  
In view of dividends to the life insurance company and surrender has the 
strategic significance of the impact on the life insurance company profits. this paper 
has a certain amount of study the value of contributions profit-sharing products 
embedded surrender options under stochastic interest rates, and hope to be able to 
make Life Insurance Company understanding of the risks and the value of the 
paticipation insurance and providing a useful reference.  
In this paper, empirical analysis confirmed the surrender option under stochastic  
interest rates, the cost can’t be overlooked; increase in the minimum guaranteed 
rateof return, surrender the discount rate, required rate of return on shareholders, 
capital debt ratio can effectively reduce the policyholders surrender;if interest rate 
volatility is in a limited value it is able to effectively reduce the policyholders 
surrender, but even within the limited value is from the opposite effect; stock market 
volatility has almost no effect on  the cost of option surrender; embedded value and 
the surrender option as the cost of the initial interest rate increases; the greater 
profit-sharing ratio , the smaller embeded value , the smaller the cost of surrender 
option. 
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的基础上，从评估目的以及风险管理的角度出发，分析了 MCEV 取代 EV 的内
在原因，也对 MCEV 是否应该包括特许权价值、有限责任看跌期权、财务危机
成本、筹资成本等内容进行了深入分析和讨论。 
在国际会计标准委员会（Internationl Accounting Standards Board，简称 IASB）
所指定的国际会计准则（Internationl Accounting Standards，简称 IAS）中要求金融
机构逐渐要以公允价值来报告其资产与负债。可见公允价值将是会计制度发展
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